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ARTICLE INFO ABSTRACT 


The debtor, who is willing to implement the rehabilitation regime, 


Ay: needs proper support in order to maintain and protect insolvency, 
Received 30.05.2023 increase the liquidity of the entity, etc. The moratorium measure 
Accepted 07.06.2023 ensures all of the aforementioned in insolvency law, in particular in 
Published 30.06.2023 the rehabilitation regime. 
The use of the moratorium measure in the rehabilitation re- 
gime should not be understood solely in favour of the debtor. It 
Keywords: is a means of protecting the interests of creditors along with the 
Insolvency, interests of the debtor. 
Rehabilitation, The law distinguishes between mandatory and additional mor- 
Moratorium atorium measures. As soon as the court issues a ruling on open- 


ing the rehabilitation regime, certain measures of the moratorium 
are automatically put into effect, and in certain cases, based on 
the court’s decision, it is possible to apply additional measures of 
the moratorium. Consequently, the moratorium measure requires 
the court’s involvement and caution. When applying the moratori- 
um, the court must act in accordance with the principles of justice 
and proportionality. The use of the moratorium measure in the 
rehabilitation regime can be considered an important means of 
implementation of one of the important principles of the law, “ — 
Maintaining and increasing the insolvency and business value as 
much as possible”. 
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INTRODUCTION 


As we know, in 2020, the Parliament of Georgia 
adopted a new Law, “On Rehabilitation and Col- 
lective Satisfaction of Creditors”. The legislator set 
the implementation of the rehabilitation regime as 
the primary goal of the law, which is the best way 
to protect the interest of both the debtor and the 
creditor. 

The basis of the debtor’s insolvency/expected 
insolvency is a financial crisis from which no busi- 
ness entity is immune. Therefore, to overcome the 
crisis, the debtor needs some legal support. In in- 
solvency, in particular, in the rehabilitation regime, 
a moratorium measure appears as such, which en- 
sures the suspension of obligations to be fulfilled 
by the debtor for a certain period of time. The mor- 
atorium measure cannot be understood only as a 
means of realising the interests of the debtor. It is 
also a means of protecting creditors’ interests for 
the implementation of the rehabilitation regime. 

This article is interesting and innovative in the 
sense that the moratorium measure within the 
framework of the new law is discussed in it. 

In order for the work to be of a proper stan- 
dard, such types of research as historical research, 
comparative, narrative, descriptive methods, etc., 
are used in it. 

The purpose of the research topic is to study 
and discuss the moratorium measure in the field 
of insolvency, in particular, in the rehabilitation re- 
gime. 

The subject of the study is the study of the cur- 
rent law of the Georgian legislation on insolvency, 
in which the institution of the moratorium falls. 

The object of the research is to study the insti- 
tution of a moratorium in the example of Georgia 
and Britain. 

The Law of 2007 on Insolvency Proceedings was 
considered to be rigid with regard to moratorium 
measures and did not allow for the application of 
moratorium measures that were balanced and tai- 
lored to a particular debtor. It was also noted that 
the previous law was characterised by a lack of le- 
gal regulation.’ Accordingly, it became necessary to 
organise it in a new way, which was implemented 
within the framework of the new law. 


1 Explanatory card on the draft of Georgian Law “On 
Rehabilitation and Collective Satisfaction of Creditors”, 2020. 


MORATORIUM MEASURED 
AS A FREE BREATHING SPACE 
FOR THE DEBTOR 


The moratorium measure, in its turn, gives the 
financially distressed but still viable debtor the 
opportunity to prepare for rehabilitation, seek new 
investments or implement other rescue measures. 
During the moratorium, creditors cannot take any 
legal action against the company without approval 
(i.e. permission) of the court.2 A moratorium pro- 
tects a financially distressed company from taking 
legal action until a rehabilitation plan is approved 
or the company’s affairs are settled.? By using the 
moratorium cover, the debtor is given an opportu- 
nity to improve liquidity, including by postponing 
the fulfilment of due obligations, which, in turn, in- 
creases its ability to rehabilitate and is one of the 
determining factors for successful rehabilitation.’ 

The most important feature of the rehabili- 
tation regime in Great Britain is the moratorium, 
which is called a kind of “freeze”. Here, in order 
to take advantage of the moratorium measure, it 
is necessary to submit an application to the court 
and produce documents.® The moratorium comes 
into effect from the date when an application is 
made to the court for the appointment of a practi- 
tioner or when a notice of appointment of a practi- 
tioner is served during an out-of-court proceeding. 
In Great Britain, a moratorium halts all legal pro- 
ceedings and enforcement of judgments already 
made and provides security without court permis- 
sion or practitioner consent.’ 


2 Lorraine Conway. Commons Library analysis of the 
Corporate Insolvency and Governance Bill [HC2019-21]. 
House of Commons Library. p. 23. 
<https://researchbriefings.files.parliament.uk/ 
documents/CBP-8922/CBP-8922.pdf> 

3 Lorraine Conway. Corporate insolvency framework: 
proposed major reforms. House of Commons Library. 
p. 6.  <https://researchbriefings.files.parliament.uk/ 
documents/CBP-8291/CBP-8291.pdf> 

4 Meskishvili K., Batlidze G., Amisulashvili N., Jorbenadze 
S., (2021) Basics of conducting insolvency proceedings 
according to the Law of Georgia “On Rehabilitation 
and Collective Satisfaction of Creditors”, Publisher: © 
GIZ, Tbilisi. p. 33. http://lawlibrary.info/ge/books/GIZ 
Insolvency-reader_2021.pdf> 


5 Vanessa Finch, (2009) Corporate Insolvency Law Perspec- 
tives and Principles, Second Edition. p. 22. 

6 Corporate Insolvency and Governance Act 2020, Chapter 
2, A3. 

7 Adam Plainer, Jones Day Gouldens Bucklersbury House, 
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According to the applicable law of our country, 
the moratorium measures are automatically put 
into effect as soon as the court issues a ruling on 
the opening of the rehabilitation regime, and in 
certain cases, it is possible to use additional mor- 
atorium measures based on the court’s decision. 
The law determines everything imperatively. Let’s 
discuss each of them individually. 


MORATORIUM MEASURES 
AUTOMATICALLY PUT INTO 
EFFECT 


According to the law, the following measures 
of the moratorium will be automatically put into 
effect: the ongoing enforcement measures against 
the debtor’s property shall be suspended, and the 
initiation of new enforcement measures will not 
be allowed; Enforcement measures provided for by 
the Tax Code of Georgia (tax liens, mortgages, etc.) 
and the accrual/payment of fines and penalties 
shall be suspended, and the initiation of new en- 
forcement measures shall not be allowed, except 
for the measures implemented for the purpose of 
paying off the tax debt incurred after the ruling 
made on admissibility of the application for insol- 
vency and opening of the rehabilitation or bank- 
ruptcy regime by the court in accordance with the 
procedure established by the Tax Code of Georgia, 
and many others.’ When moratorium measures are 
directly established by law, they are called statu- 
tory moratoriums, the so-called: Oxygen space. For 
effective negotiation, it is necessary for the com- 
pany to have free breathing space, which is pro- 
vided by the moratorium measure.’ Considering all 
of the above, the following can be said: the mor- 
atorium is crucial in order to give the debtor the 
breathing space he/she needs to achieve rehabil- 
itation goals. In rehabilitation, a moratorium gives 
businesses the time and freedom they need to 


Corinne Ball, Jones Day. Comparison of Chapter 11 of 
the United States Bankruptcy Code and the System of 
Administration in the United Kingdom. 

8 Law “On Rehabilitation and Collective Satisfaction of 
Creditors”, Article 55 [last viewed on April 11, 2023]. 

9 Amisulashvli N., Bashinuridze K., (2019) Guidelines for 
Regulated Agreements, USA International Development 
Project “Governance for Development”, p. 21. <https:// 
pdf.usaid.gov/pdf_docs/PAOOTZGW.pdf> 


find logical solutions and ways to move forward. It 
depends on the debtor what way he/she will find. 
For example, it can be the sale of assets and the 
satisfaction of creditors with the money received 
from the sale, finding a partner who, in exchange 
for the company’s share, will settle the liabilities 
with the amount paid by him/her, or finding a buy- 
er through which the company’s products will be 
purchased, etc. The debtor has absolute freedom 
as to what measures to take to fulfil obligations. 
When a debtor is facing a financial crisis, rehabili- 
tation is the best way to avoid pressure from cred- 
itors. And the purpose of the moratorium and Its 
legal regulation is crucial to achieving the goals of 
rehabilitation. 

In Great Britain, a moratorium is considered a 
debtor-in-possession procedure, which means that 
the company is still controlled by management. 
However, a licensed insolvency practitioner known 
as a “monitor” shall be appointed to provide su- 
pervision and assurance to creditors. His/her duty 
is to monitor the company’s current activities and 
the probability of its survival. If he/she considers 
that the result is unlikely to be achieved, it is his/ 
her duty to terminate the moratorium measure.’ 
The latter is established by the applicable law of 
our country, according to which the court is au- 
thorised to make a decision on the cancellation 
of certain measures of the moratorium based on 
a substantiated statement of the creditor, debtor, 
manager, or another interested person." The law 
also establishes certain cases when the moratori- 
um measure can be revoked. 


ADDITIONAL MEASURES 
OF THE MORATORIUM 


As for the use of additional measures of the 
moratorium, it requires a substantiated statement 
of the creditor, debtor, manager, or other interest- 
ed person on which the court will make a ruling. 

According to the ruling made on the basis of 
additional measures, it is possible: 1. To prohibit 


10 Ashurst, Corporate Insolvency and Governance Act: The 
Moratorium. London, June 26, 2020. <https://www. 
ashurst.com/en/news-and-insights/legal-updates/ci- 
ga---the-moratorium/> 

11 Law “On Rehabilitation and Collective Satisfaction of 
Creditors”, Article, 58.1 [last seen on April 11, 2023]. 
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the debtor from returning the items in his/her pos- 
session that were transferred under leasing, con- 
ditional title reservation, or another basis; 2. To re- 
strict or prohibit the debtor from disposing of the 
property, including its alienation or encumbrance, 
from suspending the operation of the norms of the 
agreement concluded by the debtor, which obliges 
the debtor to dispose of the property, etc.” 

If the automatically implementable measures 
of the moratorium are aimed at the interests of 
the debtor and to give him/her the opportunity, to 
save him/her, the additional measures of the mor- 
atorium ensure the protection of the interests of 
the creditors so that satisfaction of the creditors’ 
demands does not become more difficult or worse, 
impossible. And the third clause, which limits the 
choices of the debtor’s counterparties, can be con- 
sidered a means of protecting the interests of both 
parties. 


MORATORIUM MEASURE IN 
ACCORDANCE WITH THE ACT ON 
INSOLVENCY PROCEEDINGS 


According to the applicable law, a separate 
chapter is devoted to the moratorium measure. 
As mentioned, the 2007 law was distinguished by 
the scarcity of its legal regulation. The moratori- 
um measure is not even mentioned by this name 
in the 2007 law. Accordingly, its definition does 
not exist, nor does the standard that the new law 
proposed by regulating it. The Law on Insolvency 
Proceedings only indicated that it was prohibited 
to secure debts taken before the court ruling on 
acceptance of application on insolvency, payment 
of debts, and accrual/payment of interest, penal- 
ty, and fine (including tax) were suspended.® The 
mere existence of this norm in the law on such an 
important institution is an unequivocal basis for 
stating that the 2007 Law was behind modernity; it 
was necessary for it to develop appropriate norms 
and then implement them. The disorder of these 
and many other issues can be considered as the 
basis for adopting a new Law, “On Rehabilitation 
and Collective Satisfaction of Creditors”. 


12 Law “On Rehabilitation and Collective Satisfaction of 
Creditors”, Article, 57.1 [last seen on April 11, 2023]. 

13 Law on Insolvency Proceedings, Article 21.3 [last seen on 
April 11, 2023]. 


CONCLUSION 


Based on the summary of everything, we can 
conclude that the applicable Law “On Rehabilita- 
tion and Collective Satisfaction of Creditors” gives 
the debtor an absolute opportunity to secure 
his/her rights through the rehabilitation regime, 
achieve the goals and overcome financial difficul- 
ties, primarily through the moratorium measure. 

Based on the law and after analysing every- 
thing, it can be said that through the implemen- 
tation of the rehabilitation regime, the debtor has 
such interests as a continuation of his legal exis- 
tence as an entrepreneurial entity — in the regis- 
try of Entrepreneurs and Non-entrepreneurial le- 
gal entities, maintaining his/her business, where 
he/she carries out entrepreneurial activities and 
which Is equipped with a number of organisation- 
al and structural units. The moratorium, the exis- 
tence of which is very important because it allows 
the debtor to breathe by “pausing debts” and helps 
the debtor to ensure all the mentioned. For the 
debtor, in addition to personal material interest, it 
is interesting to maintain the existing relationship 
with the creditors and to continue it in the future, 
which Is ensured by the rehabilitation regime and 
the moratorium institution. The rehabilitation re- 
gime is also important because it gives the debtor 
an opportunity to think about the future, enter into 
new legal relationships, conclude new agreements, 
acquire new partners, create new trade relations, 
think about the establishment of a branch office, 
etc. And for this purpose, it is necessary for him/ 
her to be able to use the moratorium measure. 
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dmMMogmMoydolb mMmbobdog00 
Ma000MoAoBo0b Mg,70d0b BoMdMyo0do0 


dg9Mo 3gmomodg 
eOnamMs640, dmMh37naM0 on71I4MMn, 35339bo0b bLoyhasdmmMabm y6039Mb08740 


bdd8S6dM LNOY3ION: go@obONby_HoMmMos, MgsdNMaMosBaNb Mg9qzNGa, BMMogmMaydoa 


dUbv30M0 


MMEMME AggbmMgnb BObmMdn~MN», 2020 B9mb 

boJoMMggMmMb 89f/Md96Hd0 BonMM ,,fgQ0d0- 
MaHovBaabs Oo BMI@NAMMMS BmMemg|JhoyQMo 
MoZdoyMm@amygdab“ Agbobgd obo~ma 3o6mbo. 
346MBd@Mgd09MIAS BZ06MBObL AsNhMoHgb AnNdboo 
MyAsdaMAMsBNNb MyggnNdNL gobbMMBNQgM |b0 
Mosabosbs, MMAQMALZ MMEMMEB AMgomoab, ob|g38g 
3sMgJ@NgMMaAL AbAQGM|LaAL MovBgnb bo|Zggng- 
bm bodygomy|oboo. 
AMZoMab go@obe@nbyzyZHoMmMdab/Imbsmmeobg- 
MO BoO@obeoanb7ZHoMModab boyyAd3gmMn BNbob- 
baMA B3hMadabNY, MMAMALZ603 sMBgMMN O9- 
Bohdg LydNgIANs ModM3ZggMN. Agbododnboe@, 
ZMadabaL OobodEMg3Z0@ AMZom |b gbognMmgods 
B0M3399M LodohMMmMy|dMNZN AboMOvgJgMo. 30- 
MoxZo~MmMododo, 3gMdMO 30, MgsdaMaHoBnNnb 
9390000, obgMsO B393M0Hj00 AMMogmMoaydob 
MMBabdngd0, MMAQMNE AM3gomab BogM Agbo- 
bmymgogma gommgoymg|dgonb gomMs33gym@oa 
300M AZAgM {dob YOMAHZgIMYMb. AMMohm- 
Maydab mmBbabdngds, of Agnd~gds Jbmanmea 
AMZ0mMab abH_MAbL|gdab Zo«bbMMBaAgm|ONDb bo- 
AVM Joo NJHob Qog9g09an. NBN BAJ@NAMMOD 
NA QMAbgoOb OvB3ZNb LoDQomMy|odo@oB {393M0- 
6909 MgodaMNAoBNNL MggZNdAL gobbMMBO- 
gmgodobmgob. 


AMEBIIJMA LAosAno bonbH|M|LMs Oo bLoo- 
bengb GohAMo@ej6b 00 M3ZomMbodMabom, Mmd 
Dobdn gobbaAMYAMNs, AMMogmMayVdab mmbob- 
dagds sbomn 306Mbab QoMamy|ddo. 

B9dMMGN LboMsbHOM LHhoH@oMMnb Mmd 
YyMRamMayM, DAobda gvdmMJ3969d9mMN® Obgmo 
33mg30b bobggd0, MHMEMM ]dNBoo: ALAMMaAAMO 
33 930b, Jg@oMgdNMN, BoMoshaygaa, ombBgMo- 
MMdnnN B9mMMOJd0 Oo bb. 

bo330mg93N MgdAb GnBsHNd ZoMoyg30mmModnb 
MoMBsdn, 39MdMO BN, MQvdNMNAoBONb Mggq00- 
don AMMoGmMayQdab OMBabda|gOab AgLBogmo Oo 
goHbaago. 

330930 bogoBNs Z0Mog30MModnb JoMmy- 
Mn 306MBd@|JdmMMdNd AMJdg@N 306MBob JAgb- 
Bog3mo, MMAQMAL JMamdn 948939 IMMohmMM0- 
ydab nbLHnH AO. 

33™930b Mdn|_dJHN AMMogmMMaydOb nb6b0- 
HAMAL dgb6ogmMo boJoMMZgMMbo Oo OMNHobg- 
Mab dvgomandy. 

danhbgZ80, MMI ,go@obea@abyVHoMmMdnb bogJ- 
dob BoMAM|dnb Agbobgd“ 2007 Boab 306mb6b0 
— IMModAmMMaQdab MMBbobdN|_dg0M06 AndohMm- 
dom baba ayM Oo of OdM|MEOs bodyjomg|- 
dob, BodIMygbgdIMa yMBamaym 3mbsmgoym 
AMZ0~Mgdq_ IAMMsId0IMN Oo Movdomobbygdymn 
AMMosgmMayVdnb MMBabdN|gdgO0. obg39 omon- 
60db90M@s, MMA BABsdIMMdg@N 306MbN bo- 
dohhmmydMngn AMBgLMnggodab LadbAMAM go- 
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AMaAMAQMO@dS. Agbodsdabo@, Dabo sb~mygdgMo@ 
AMBgLM{IO9 Qob@o LogaMm, MB obo~@Mn 306m- 
Bab 30Mamgddn gobbMMBaAgMmd. 


IGMMIOMH0IGN CMbNbLdNIS0, 
MMdMM dM80M0b bI6N)I3Nb 
D)d8NbLIBoM0 bLN8MBA 


AMMohMMayVdAL MMBabda|Qdy, Mogab AbMog, 
QNGoHbAMs@ gogJNM3909M, DogMod Donb_B_ bo- 
BMBbMAbLZHoMOH AmMgomyb odmg|sb Agbod- 
Mgd~MmMoob, IMZIB9OMb MygvdnMaHosBnabMsZnb, 
dsbomn abggbhHagagdab AMbodngdMoe@ o6 Lbgo 
bodvd39mm = mmbabdagdgdob = gobbobMMBng- 
MIOMO. AMModgmMayzdab OMMb B3hg~@Nhm- 
M90b oM AQRIMNM 3MA3oHaNL Babsomd@|s 
bobsdosMmmmMb Mosbbdmdab (069 GHygdoMmMBNb) 
B0M909 Mond) LodohMmMmy|dMngn Jdg@goNb Zgo- 
BbmMBAgE|b0. IMMsHMMN|IGO NBogb BNbobby- 
MoO BoJNM3Z909 BMI8Boob LodoMamydMngn 
Jd9@90900b gobbMMBaAgmM |ONLg06, bobod o- 
AHZNBOIOs MgosdaMaMsBZnab gggdo 06 3Mdd30- 
Boab bogJdggd0b AMBQLMn|IO9 WobMyMemM|ds.? 
AMMoGMMayVdAL bogoM3ggmab godMYy]g6g00M 
AMZoa~gb gdengzgo bodyomy|os, gonyVdIsSmMdgbMb 
MnZZN@YMMdo, don IMMab, Zo@osdMbymn 3o- 
Meogoymgdgdab AghMyamgdab gr@o30@gd0M, 
MoB, Nogab dbMng, ShMe@ab dab Mgsdamapo_Boo- 
BWoMnsHMdob Ovo GoMIosHgdymo MygsdaMnHoB0- 
AL 9MN-gMaN goHdosaMMdgdogmn RoJgmMno.’ 

CN OMaMosbgMdN MyavsdaMNMoBOaNb fggo- 
dob y3g9ModQ 060d369MM306 Jobobnongdmo@ 


1 MgsdaMa®ogoabs Ws B3hge@nAmhms 3mmgJSoyhMo 
CoszdsyMRBamyoob Agbsbgd LoJohMm3gmmb j3obmbob 
31M IJ AG] Qobdofn}Jd0M0 OofMsmn, 2020 F. 

2 Lorraine Conway. Commons Library analysis of the 
Corporate Insolvency and Governance Bill [HC2019-21]. 
House of Commons Library. P.g. 23. 
https://researchbriefings.files.parliament.uk/ 
documents/CBP-8922/CBP-8922.pdf 

3 Lorraine Conway. Corporate insolvency framework: 
proposed major reforms. House of Commons Library. 
P.g. 6.  https://researchbriefings.files.parliament.uk/ 
documents/CBP-8291/CBP-8291.pdf 

4 dgLb6nd30~MN g., SOMEMoad] B., sdaLymMed3omo 6., 
xMMO9760d9 L., (2021) go@obweabyybofmmdob boJdob 
Homdmgdab Loazyd3aEMgJd0 ,,MgosdaMa®oganbs Co 3f9g- 
COHMMMS 3M gIHayMa Cos3doymRnmMyooab dgbobgo” 
LodJohm3gmmb 3o6mbob dobge@30m, godMd39d~m- 
0: © GIZ, Mdamobo. a3.33. http://lawlibrary.info/ge/ 
books/GIZ_Insolvency-reader_2021.pdf 


dnnhH9Z80 AMMogmMMa|IA, MMAQMb EY JMMB- 
30M ,,g040830b" 76M Og096.° oJ AMMoAmMMonydab 
MMBabdngbNM boMagdOMModabMZObL oJBNM|- 
d9MNd LobodoMMMMd gob3bs@gJdnb Agmobo 
Od EM3Z70JHHQONb GoME{I7bo.° AMMoamMaydO 
domodn dg@nb 00 OMNMH, MMO Jb IER Bo63bo0- 
©9J002M ANdsM0396 bobodoMHAMMb 8hoJHo- 
3Mbab ©v60d360b Momdody] 06 8hMoJHo3mMbab 
@o6nd360b Agbobgd BHMdnb Zo@vBgdaAbob bo- 
bsdoMammb gofgd9 8MMBgbaL CEMMb. CNG 
haHsbgMdN AMMoHMMN|AIA ofighMgdb y3gmo 
bobodohMAMmM 8MMEB ILD, 9339 JAM{OYMN BoWo- 
Bygggamg|oab ombMymMy|dob Ov QloyaMmbmg- 
BOL GOvBZob YOMYAHS3zIMYMEb Lobodohammb 
BgdoMHZAL 06 8MoJHaZgMbAL MobHbbAMdOb go- 
909.’ 

Ai3960 J3ggybob AmJdg@0 306mMb0m, 
bobodoMAmMmb Bagh MgvdnomMnpoBanb Mg;0dNb 
BOLHBNL MoMdod] Zgobhnbygdab ZgodMmHobaLMo- 
6539 88OMIsHAMO sdmMJdg@ goob aBygdb Om- 
ModgmMaydab MOMBabdngdg60, bMaamM goM3397M 
09963939000 LobodoMHMmmb go@oby3gghnmM|- 
dab bogydggmdyg ofhab Agbodmy|dgmna IAMMo- 
OMMayVdaL MvdoHgdomMn MMBaAbdNgdgbnb go- 
AmMygH9do. ym3gmnggb 306Mb0 nd3gMoHnQMmoe@ 
S038IJHb. gob3gnbn~MMM MaMM|_yMA Domegobo 
NHENZNOAomMyYMoo. 


JOMd0OIM IS odAMIDGIOJS0C0N 
IGMMIOMMH0IGNb CMbNbdNI6000 


306mb0b Mobobdvo, SHMIAHAMO 
S0MJIJMO]J0S AMModAmMMoaydNb Jgd@_IBN MMm- 
Babdngdgon: AgmMogds AmMZgomab Jmbgdnb Go- 
BoomMd@98 ANd@NboMg NOdAyM|QdaMN ombMy- 
mgdoob mmboabdngdgd0, bmam adymgdona 
omMbM aM |ONb obo~mn MMBabdN|gdgbNb Movbygdo 
oF ©Nd3900; Agh@gds boJoMM3agmmMb bogo- 
OobobsOM B3mMa@gJboM BgoM3Z0moabb0bg09mN 
omMbMymMy|onb YOMYxH3zgmYyMeBnb mmbabdngd9- 
OO (Logs@obobsOM BaMSZHMbo, 28MM930 Wo 


5 VANESSA FINCH, (2009) CORPORATE INSOLVENCY LAW 
Perspectives and Principles, SECOND EDITION. P.g. 22. 


6 Corporate Insolvency and Governance Act 2020, CHAPTER 
2, A3. 
7 Adam Plainer, Jones Day Gouldens Bucklersbury House, 


Corinne Ball, Jones Day. Comparison of Chapter 11 of 
the United States Bankruptcy Code and the System of 
Administration in the United Kingdom. 
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bb30) Mv soMNdQdObs Mo boyMo39b60b WofMo- 
B639/gs@sbOo, bMamM sMbM yMyonb 7dM7639- 
MyMg@ab obomn MmMBabdNgdg0Nb Mobygdo of 
05Nd3900, BOMOd boJgoMMZIMMb LoZgo@obobo- 
OM BMEaOgJbnM Mo@MsggbAamN BgbAM bobodo- 
Monmmb dagh go@ob@nby7xHoMmMdnb Agbobgd 
ZH3b9@900b Mobsd397d0O@ BHBMdabs Oo Myo- 
dAMAMoBOAL 6 BogMaAM|dbob Mg ZndOb gobb- 
Boab Mombsdg BZoHfAnbgdnb godMAoboab 490098 
BoMAMIAMONMN bLoZo@obobvOM Mo3Zomnvbg- 
dOL OoQoMZnb AndBbnM ZgobbMMEBNgM |dyMO 
MMBabdagdgdObo Ov Lb AMogomMn.® MMO JLB 
AMMogMMayVdNL OMBaLdN|gdgOb 306M60 380M- 
Mo80M vO{ggbb 306MbabLdagMA AMMommMoay—dO 
J5mM@ goo. 9.6. gobgdo@nb bN3MBI. IBIdJhNMO 
AMMod8oMosZ90NLoMZaL oVBaM|dg@MN 3Md30- 
Boob 38gdmbBOgb MognbyQomon LyxHMd3Z0b body- 
oM|do, Moboy AMMoaAMMaAdNL MmMBabLdN|dS 
DOMYHZIMYMOb’? ym3ygmnaggh gomgomoabbo- 
6900M, Jgnd~@Mg|bo AMNAZ0b dQdI@|BO: AMMoh~m- 
MNXZGO Qo.OsdGy3ghH0o0, Moms AMZo~m gb An|IBgb 
byBHMJZgnLMZNb bNZMHBI, MMAJQMNEB Dob gofM- 
Jo MZvdNMNAHosBonb AndbHgdnb JoboMbg300. 
Mg90NMNGHs930dN AMMoGmMayIN dndBbHgbb od- 
mg93b OMMbs Oo MogabyBamgodob, MMAQMNE 
dob GAMO ]0s, MoM, NBM38Mb MMENZ|IMA go- 
Moby3ghnM|g0900 Oo gd9d00 BNHLEMObMsZNb. 
My Ms Bdob AMadN|gOb AM3Z0Mqg, Dobdg0 Ovdm- 
3NMJOYM. Aogomanoa@, gb dgndmgdo aymb 
5JH03900b MgoMNdBsBNe Oo MAsMndBNN©@H 
dnM|ZdgMN HobbaM BMZONHMAMS MoBZdoym- 
BNM|]O0, 80MH6OMMab Amdngdys, MMIAQM’B 
3M0389600b Bamab bobvg3gmme@, dab dngM Z{o- 
Mosbo@nmn Mobbam AMbaJo9 30™m~O@]J0ymMg|d9- 
bOL ZobHIIM|d, 06 AMdngdgm aJbob Ayno- 
39m0, MMAMAL bodjomydbdnMv3 AMbaIJdo 
3MA380600b BagM BoboMdN 8MMEOXAIJB3ONb dgb- 
YNOZ0 Ovo Lbgo. 

AMZoM_b vOLMMYH RM MoZgabyRQemgoo of 3b, 
My Ms MMBabLdNAgJosb AndoMOMb 39~m@]J09m9g- 
d900b gobobHRIMQdOMoO. d0dn6, MMO JbIE3 dm- 
30M 9 BabsbbyMa Bhadnbab Gnbodg0, Mgvd0- 


8 AFgosdaMa®ogoabs Wo B3hhge@naH\mhms 3mmgJoyhMo 
Cvo53d5YyMRNM|dNb Ag7bs6g0 36mMbo, Aybano 55. [OmanmM 
Bobgab Mofhamn: 11 o3Maao, 2023). 

9 sdabymsd3ao 6., dsdabyfnadg J., (2019) faayamo- 
fFgoymoa dgmsbbdgjoab Lobggmddm3e6bj9qm, odd-b bo- 
Jamsdmhabm gobgamofgdab bssagbmb 3fhmg4ho 
vOdSMM3ZIMMOsS BobZ3NMoMyJoObsM3Z0b", a3.21. https:// 
pdf.usaid.gov/pdf_docs/PAOOTZGW.pdf 


MAHsBA oMab boyxZgMgQLM bodJZomy|obo, Momo 
o3NMIOVM aJHob BhQ@N®MMAMs AbMn@B %9- 
Bmay. bMaM, AMMsqHmMMayZInb Dndobn Oo Bobo 
bodoMamy|dMngN MIZIMoBNo BoMdBy39H0o 
MysdNMaAMoBAAb BadHgdab AnboMb|gZ00. 

CN dMnv69Md0 Ganhby30, HMI AMMohm- 
M0700 AMZomMab AQamMdgmmonb 8MMBI@ JM», 
Mo3 dob BNdbo3gb, MMA 3Md3oHnob 30969309- 
BHO 33M3 ogMbHMmMEmy|ob. NYIBs, MnBgbdo- 
M90gMN BoM@obeabyyZHoMmMdnb s8hMoJhogmbo, 
MMIGMNBG BbMdamMaAs MMEMMEY ,AMBAm®MMD“, 
MvbadbAMay BhHI@NHAMMYdaLMZNb BSQ@vdbgo- 
Z9MMd ALS Oo ZohhobHngdab yoMYb3:gMboym- 
QO. GaLN AMZoM ]Mdoso M3omyyMN o@g36Mb 
3M080600b, MMBMME BNdD@NBsMY LoJdnvbMdeb, 
abg dabo go@oMAgbab o~dommMdod. my ob doo- 
Ab93b, MMI dg~@_Bgnb BaMB|Z80 BogmM]d0O bo3go- 
MoVOMs, JaLN AMZoM Mobos AQBY3ZN}®Mb AMMo- 
OmMaydab mmBbabdngody.” 

0 yZoHob369mb fA3g960 Jggybob AmJdg@0 
396M60B 0O3g96b, MMAMAL Mobobdv@, bobo- 
BMOMM YRmyddmbamns BhgeamHmMMoab, 
AMZ0mMnb, DDoMHZIMAL o6 Lbgo MonbAgMg- 
bgd9mM BaMAL OobodyM]QdyM gvHybs@gdnb 
boQyd39Mdq JanMMb go@vBy3ghaM 00 AMMo- 
HOmMayVIab Bomz3gymoa MmMBabdN|gdgONb g09J09- 
dab dgbobg0." 306MbO obg39 o@ggbb Bom 3gym 
09001639390b, MMBo dgnNdM|bo0 AMMogmMoaydonb 
MMBabdagONb Bo9Jdg0o. 


dMMIOMMH0IGNb CodvOIs0H0 
@Mb60bd000000 


Mo3 dggbdj00 AMMogmMaVIAL MOvdohgdamn 
MMBabdagdgbNb BodMy96g00b, AabMBZoab bogo- 
Ams 3hg@NgMMab, IMZomab, IdoMmMZgmab 6 
bb3go MonbAgMgbgd9mn B8nMAbL Mobod9mgd7- 
MO Zo63bs@g]d0, Mod]73 LobodoMHAMm donmygdb 
Bob Anbgdob. 

Ovdodgdnma MMBabLdN|dgbnb bogyd3gmd]_ 
damgodyAmMn go6fAnbygd0m, Agndengods: 1. AmMgomgb 
98MdoMMb AOL AQMMd|gMMdodN oMbgdgmM0 


10 Ashurst, Corporate Insolvency and Governance Act: 
The Moratorium. LONDON, 26 JUN 2020.https://www. 
ashurst.com/en/news-and-insights/legal-updates/ciga--- 
the-moratorium/ 

11 AFgsdaMa®ogonbs Ws B3hge@nHmhms 3mmgJoyhMo 
CossdsyMmRamMy|oob Agbobgo Z3obmbo. Aynbamo, 58.1. 
[oman bsb30b MoMomn: 11 s3fMago, 2023). 
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moadnbgab, 8nMMds@|gdyma bogyMM|dNb Oo- 
MJGNM 06 LbZo boQAdIZmMaM go@oB9d0NMN Bo- 
3M900b MvbMy76900; 2. AMZomM |b AQQgdMyOMb 6 
98Mdo~MMb Jmbgdnb go630M8Z0, Bom IMMob, 
Dabo gobbgnbgodo 06 YQBMI{dMnZ0O OohH3nNMM3Z~, 
GgAQME@)L AMZomab AnghM Mo~@gdgmN bgm@Mdg- 
3myamgoob 0d BMMAQONb AMJdg@]00, MMAM|- 
603 AMZoM |b JmBgodab ZobZ0MBZob o30moMJd7- 
mgodb @o bb3.” 

MIZO AMMoGHMMaVIAL ogHMIv.HyMo@ obo- 
AmMJdg@I0gNmMN MMBNbLdN|gd900 AMBMEaJdAMND 
AMZ0mab 26HgM]bg00b396 Oo DnLMZNb Agbod- 
mgdmmodnb An3gdodg9, abn Zgo@oMfgb6nbo396, 
AMMoHMMa_GAL MododgdamMa MmMbabdN|gdg00 
VMVHZgMYMBb BshHJ@ONHAMMMS NbHgMgbgd0b 
©MdB30b, Moms BhJMN®MAMs. AMMbm3bygdn0b 
MoZdoyMQamgods 7RBMM of goMMQMEO|L o6 
yomMgbo, dgagdmgdgmn gob@gb. bmam, Agb0d9 
890dJHo, MMAQME AMZgoqmab 3mMbHAfhMo396H90b 
BMV@o3b oMAg306dn, MMnB9 AboMab nbHgMg- 
b9d0b OvB330b bodyomydo@ Jgadmyods dngoh- 
6BamMo. 


GMMIOMMH0IGNb CMBNbdNId0 
BoVCobONLIDB0MMo0b boddNb 
BomdMISNb dIbVbIG JUBMBNbL 
d0bIC300) 


8MJOgOn 3o06MbNM AMMohmMMaAdab mmboab- 
dagdob 30039 0030 gdIMZbjdo0. MMEMME omMo- 
60d6v0, 2007 Boab 3v6Mb0 Bobo bodoMmmy|o- 
Maga AMBgbMnggoab LndBaMAM BodmaMAgme@d. 
2007 Bab 306Mbdn AMMogmMayQdab mmbabdo- 
Joo 00 bobgmnm Bbobbg6gd0B 30 of oMab. dg- 
bododabo@ AabN ZobHdIoMAQd0B of ofMbgdmMdb 
Od M3 AL LH :HOoMHA, M3 sbo~Mds 306MbHdo 
099MB303000 DabN AMBgLMnB|_QoNM. go@oboon- 
byVQGoMMoab bogJdnb HoMIAMy|dab Agbobgd 306m- 
Ba, ddbMAMMEO 000BQ 039MNJOOo JaMaM|Joo0b, MMA 
NZMAdSMIOMOs go.O@obeoNnbyyHoMmodnb Agbobgd 
ZH3bo@gd0b BoMAM|d0dn DoMgdnb Momdod) 
bobodoMAMmMb gobfhnbgdnb B0MH06d@Q omg- 
d9MN Zo~goab YdMYbZIMYyMeo, AgM@IOM@D 
30™M ONL Bo@osb@s Oo 8MMEBIHHQJ0Ob, 8nMBo- 
bod Ggbmmb, bogMo39d0b (Bom ImMab, Logo@o- 


12 AFgsdaMa®ogonabs Wo B3hige@n®mmms 3mamgJSoyhMo 
CoszdsyMmRamMy|oob Agbobgo B3obmbo. Aynbamo, 57.1. 
[oman bsb30b moMomn: 11 s3fPago, 2023). 


bobs@mba) MoMngb3g0/go@obOv.” JoMamMmM~@]b 
0 BMMINL oMbgdMds 306M6bd0, obgmn JA60d- 
369MMZ060 NOLHNH|AA AL dgbobgd, Bo~Mbobo bo- 
939d39M» OdNb MJdNb, MMA 2007 Bab 306mMb0 
MIHsAQVOMMBZgModob hodMMAgdM@ds, 99BNM]09- 
Ma NYM DaLMBZAb LoMoboOM HMMIoMea 490ydo0- 
3909 Od dJDMBMIGO NASM|IAQHHoBOo. LEMMIJ@, 
50 Od LbZo AfrogomMn bogambab AMyBgLMngIO- 
Mmmdo dgndmydo0 nJbob GoABI_IMO yvbo~mn, MI0- 
SAMNAHSBANLS Oo BMJONHMAMS BmMamg,JhoyMo 
MoZdoyM@amygodab Agbobgd 306Mbob Bomgdob 
boQygdgmog. 


@obs3360 


yMggmaggh dggsodgdab bogyd3gambdg, I9g- 
NdM|ZO0 ©o30b3360M, MMA AMJdg@N MgQ0d0- 
MAHs:Baabs Oo BMJMNHAMMMs BmMamg|dboymMo 
MoZdoyM@amygdab Agbobgd 306Mb0 Am3gomgb 
sObMaNnggyM Agbod~mgdmmodosb odmg|z3b, Mgo- 
daMAMSBONL MggZNGOb LodjomydaM boZgyMoMo 
4¥Q0M90900 YOMYAGZgMYMb, Ooboby~m Andb6ygdb 
dnoMBaMb Oo BNbsbbLyMN LodbygM|g00 go@o- 
Mobmb, ydaM3gmM gb ym3gmabo, IMMogmMaydab 
MMBabdagonb bodQomyonM. 

305Mbob boQydggmdg Oo ymZgmnggb go- 
SHomndsgdob d9dM|9B AJgnNd~Mg|d0 AMAZo0b, MMI 
AMZomMgb MygovdnNmMnHsBonb MgyZndONb gobbm- 
MBagmM|dNL gd0M YhB@|Qds obgmn nbgMg- 
bgd0, MMEMMy|dnBoEs, BabN FAMaMME Og6sMd9 
bydagdJ Hab aQAMA@NAME oMbgdMbNb Bvghdg- 
mgdo, -— AQHoMAQMs Oo oMfMobodgboMdAgm n9- 
Ma~@aymM 8aMMs MggLHAMIGN, Gabon bobsMAmMb 
dgHoMAZHQ700, LoMo3 obMMBAgIM|OL bovdg6o- 
MA9M boJdnsHMdob, MMIAQZMNE omgyMZgnmns 
AMJMO MnBN MMgorHndVBNAM-bHAM|AIJm|IM |MA 
gmgymygonm. AMZom gb 00 ym3gmnggb 
JOMIHZ8AMYMBoda 3N gbdoMgd0 AMMoAmMo- 
400, MMIAgMaAdL oMbgdMd0B domnvb 060d369- 
MM3Z96No, MoOZ{603 AM3Z9mM gb LyHM,30b bo- 
AQomy|dob odMM|Zb ,Zg0Mgdab ModoyQdgdno". 
AMZ9MabLMZNbL 8naMs@N DoHgMnomyYMa n69- 
MaAbaL ZoM@v, bonbAIM|LMs Bhg@NdhmMmM|O- 
M6 oMbgdygmoa YhMOn|gMMMONd AQboMAXHQ09 
Od LoAMISZMMEO Jobo Bog{gMd|M Ido, MobosB 


13 BoCobeabyybofomdab boJdob Ho*dmgdob dgbobgd 30- 
6mbo, Anb6aMN 21.3. [omamm bsb3nb Mofpamna: 11 s3fno- 
amo, 2023]. 
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Mg0daMaAdsB0ab M9000 Ovo AMMogmMMnQZdIMb 
NHLHAHAGHA JOMAHZgMYMb. MgodnomaowBo- 
ob M930dN DAHNdZHAMMBZo0bHnw 00 IAboMo3ZoB, 
MMI BN AMZo~Mgb AgbodmMy|dMmModob odmMg|Zb 
AMAoZ0MBQ NVQNIJMMb. AQZZ8N@gLb obo~M bodo- 
MoamyoMng yMMNGMMMdg90dN, ©oOOMb obo~mo 


bgmdg3mMymgdgon, dgndnbmb obomn s8o0M- 
BammMg60, sbyMAMMb obo~mon LbogogMm yMoo- 
9MmmMdgd0, 2QadJMMb BamMnsmoab dAgJdbodg 
© bb3g. sdaLMZOb 30 DaLMZab sVBaM|dgmMN 
AMMoAMMaYAdAL MMBALdNgdaM boMegdmmobnb 
Agbod~@gdommds. 
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